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TABLE 1 


NEW SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


(Estimated gross proceeds in thousands of dollars) 





Mh! CONDE ccvadicaccccdiavdewiins 1,515,882 | 4,559,323 | 4,692,499 | 3,709,847 | 2,953,172 


eoniee eee r ae 
Dupe of Offering | 
| 
| 





| 
TOI. dakcnstissdcctassssaianescess 1,427,549 | 4,474,182 | 4,626,522 | 3,678,859 | 2,917,986 
BaGisbETed cccccccocerscocaccoces 228, 408 344,178 | 288,924 149,987 


Unregistered because of: 


62,766 | 49,882 


Type of issue or issuer ....... 847,838 | 1,070,471 | 4,181,495 | 4,474,97% 
WAG OF SHO, iccdéccnscniesdecs 11,812 12,396 3,418)/ - | 
DMUNND dentin snadttbiesdors 0 504 | 346 1,562 | 


SUPER icisccuietipecisessiewecnsest 65,977 
ROGRMUNOD Bini piccddecindévds ics 1,005 
Unregistered because of: 

Type of issue or issuer 5,786 | 
Purchase by limited group ..... 59,186 


Type of Issuer 

OCUGTNERS cc cccccrccccscocscecsceeses 496,887 510,204 266,824 97,474 | 88,524 
I aii ciadt alginic 398,687 | 265,870 | | 88,404 42,476 | 4,882 
WAS WIE 5 cicaddncasisiscas 41,458 155,981 | | 118,532 39,785 | 39, 308 
IE icici ati 3,230 66,072 | . 50,780 13,432 | 3,977 
Real estate and financial ....... 53,513 22,281 9,108 1,782 | 357 


NOM-GOPPOTAtO coccccccccccccocccccccs 863,269 | 1,005,678 4,425,675 | 3,612,373 | 2,864,648 


United States Government (includ- 
ing agency issues guaranteed) ... 718,377 884,293 | 4,368,693 | 3,567,883 | 2,820,463 


Federal agency (issues not 
guaranteed) Seeeeeeseesesesesaeee 24,111 9 155 | 117 


State and municipal ...cccccseces 94,887 36,269 
Foreign government ..sccccsccsess 2,222 7,475 


Eleemosynary and other non-profit 164 








Type of Security 
Comme BOOGE oder ddnbdcsnccserccssccs 86,119 33,114 | 13,598 467% | 2,795 
Suateewed Ghedlh cass eccecchdcsdensics 91,914 63,181 | 30,789 | 10,312 | 9,335 
Bonds and Notes secssecccccccecceeecs 1,337,849 | 4,463,028 | 4,648,112 | 3,694,862 2,941,042 


CONBEFERE dcocerdccdcoecccocecesé 332,17. | 404,620 | 222,437 | 82,489 1%, 394 





MOM—COPPOrate ...cccecseccsccccess 1,005,678 | 4,058,408 | 4,425,675 | 3,612,373 | 2,864,648 


1/ This average is computed consistently with other averages in this table, that is, for a 12-months period, beginning , 
with January 1945. This classification relates to issues in the size groups between $100,000 and $300,000 which are exempt 
because of amendments on May 21, 1945 of Régulation A. It was not until June 1945 that any of the issues affected by these 


amendments were actually offered for cash sale. For the seven months of the year in which the exemption was available the 
average volum was $5,859,000. 
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TABLE 2 


PROPOSED USES OF ESTIMATED NET PROCEEDS 
FROM OFFERINGS OF CORPORATE SECURITIES 


(amounts in thousands of dollars) 





















All corporate offerings ....eee-- 


New MONEY cccccccessreveresese 
Plant and equipment ....e. 
Working capital @erccecese 






Retirements eeeeeeeeeteeeeeeee 
Funded debt eeeeeeeeeeeree 
Other debt eeeeeeeeereeree 

Preferred stock c.cceceees 






Other PUFPOSES covsseseseseses 











Industrial .cccccccccccccccceseses 






NOW MONCY coccecceccceserssece 



































































































144,610 67,543 | 37,805 18,966 | 24,388 
Pleat and equipment ...... 83,559 38,407 10,413 6,589 | 9$,700 
Working capital ...csee-e- 61,050 29,136 27,392 12,377 | 14,688 
| | 
ee 97,457 | 92,250 | 45,968 | 21,055 17,312 
Funded Gebt cccccccccescce 62,827 | 59,900 | 28,839 | 11,456 6,024 
Other GIG ccsccccssscesce 12,852 8,054 3,997 45493 9,919 
Preferred stock secceceees 21,778 | 245236 13,131 5,106 | 1,369 
Other purposes «.scccccccscees 14,752 4,325 2,343 | 1,433 | 2,233 
ern tone ~~ 
Public utdlity ...ccccceccccccccee 153,822 190,884 | 126, 628 39,094 38,680 
Now BONEY ccccecccccsececesoce 245930 | 5,780 | 3,298 1,804 12,091 
Plant and equipment ...... 17,336 5,066 | 2,043 1,320 | 1,57 
Working capital ...scsceee 7,594 TL 1,255 484 520 
Retirements .......+- axtestwna 124,765 | 181,853 112,036 | 36,590 | 25,888 
Funded debt .ccccceseccese 95,761 | 170,989 | 96,325 | 34,305 | 23,186 
Conse GM coscecsccececse, 4,071 1,958, | 92 | 1,352 | 1,543 
Preferred stock ..ssserees 24,934 | 8,90 | 15,619 | 935 | 1,160 
Other purposes ceccccoccccceee 4,125 | 3,252 | 1,298 | 700 70 
Licata lati ninilinainaaamates a | a 
RadlF0ad occcccccccccccscccccscese 19,457 65,332 , 119,625 | 50,192 | 13,29 | 3,924 
NOW MODS cecccccccccccccccece 16, 326 6,115 9,570 | 8,523 | 3,832 2,649 
Plant and equipment ...... 16,326 6,115 3,570 | 8,523 | 3,832 2,649 
Working capital ceresseres 0 0 | 0 | 0 | oO 0 
| | 
SAMA cccckssicccccrcccs 3,231 59,216 | 120,055 | 41,669 | 9,461 1,275, 
Funded debt ...cccccececes 3,12 , 59,060 109,971 | 41,669 9,452 1,275 
Other debt ...cesseccseses 156 | 33 | 0 0 0 
Preferred’ stock csossereee Oo | 52 QO 0 oO 
Other purposes ....--eeseeeese QO | oO QO 0 oO 
ee — oo t _ j 
Real estate and financial ......+6 21,723 | 17,195 | 8,885 1,736 Bik 
| | 
NOW MONCY .ccccssccccccceseres 8,123 7,094 | 5,121 1,062 344 
Plant and equipment ...+++ 37 108 0 0 0 
Working capital ....seeees 7,752 6,986 | 5,121 1,062 344 
Retirements .essvcccecesers 12,096 | 6,577 | 3,499 534 0 
Funded debt ...ccccccscees o 2,965 | 2,155 2,959 333 0 
Gia GHB occcccssccccece 7,592 1,122 0 201 © 
Preferred stock ..ccoseess 2,539 3, 300 540 0 e 





Other Purposes seoeseceseeseses 1,504 3,524 265 | 140 0 


THE CAPITAL MARKETS 


Explanatory Notes 


Tables 1 and 2 


The data in these tables cover substantially all new issues 
of securities offered for cash sale in the United States in amounts 
over $100,000 and with terms to maturity of more than one years 
The figures represent offerings, not actual sales. However, the 
proportion of the total remaining unsold is believed to be quite 
minor, and is composed chiefly of non=-underwritten issues of small 
companiese Included in the coverage are issues privately placed 
as well as issues publicly offered, and unregistered issues as well 
as those registered under the Securities Act of 1933. Exciuded are: 
intercorporate transactions; United States Government "Special 
Series" issues, and other sales directly to Federal agencies and 
trust accounts; notes issued exclusively to comnercial banks; and 
corporate issues sold through continuous offering, such as issues 
or open-end investment companies. 


Issues classified as privately placed are issues sold to 4 
restricted number of investors without public offering. Issues 
sold by competitive bidding directly to ultimate investors are 
treated as publicly offered. 


The chief sources of data are the financial press and docu- 
ments filed with the Commission. Data for offerings of state and 
municipal securities are from totals published by ‘he Commercial 
and Financial Chronicle; unlike the other data in Table l, these 
represent principal amounts instead of gross proceeds. 


Figures are rounded to thousands of dollars and therefore 
may not add exactly to the totals showne All figures are subject 
to revision as new data are received. 


For earlier data, see Statistical Series releases and 
earlier Statistical Bulletins. 





TABLE 1 


INDEXES OF WEEKLY CLOSING PRICES OF COMMON STOCKS 
ON THE MEW YORK STOCK EXCHANGE 


By Industry Groups 


Agricultural Machinery 6 - 43 
Aircraft Manufacturing - 2.6 + 206 = 502 
- 368 | © bed | - 1.7 
= 2.0 + 502 = 200 
' ? 307 | @ 2el | - 320 


= 4e5 | + 8.5 - Te7 
| @ 2.8 + 520 } = 1.5 
- 3.0 @ 303 | + Ool 


= 2.2 o Sih | ~13 





| - Led - 1.6 - 105 
~ 305 + 3.0 - 2.5 
- lel #17 - 1.0 





- 369 +37 | 114.0 | - a. 
= 007 + 46 | 16906 o 26 
- 0.2 @ 307 125.0 - 2.5 
= 204 | © 305 | 15906 | - 301 
= 30h o 31 | 969 | = 240 
14862 | - 167 | #160 | Leded | 142.4 . = 20% 





207.0 | = 0.3 + 3.0 | 212.5 215.6 | + les 
100.5 | | + Od ¢ 8.7 | 109.2 | 105.2 | - 366 
101.7 | = 162 | #302 | 102.9 10167 | = 1.2 
122.7 | = 369 oe m7 | rae | 119.9 = 164 





145.3 | 154.5 | #606 | 15205 48.0 | - 3.0 


116.1 | «1.7 112.8 | - 0.9 | 110.8 | - 10902 | - 14 


123.0 | 126.7 | ¢ 46 | 12%9 | - | sar | oe 
| 


16 | + 543 1M%.2 | -165 | 1%.8B | - 163 | 16604 | - 5.9 
%7 | 5.3 9369 | +38 | 9209 | = lel | 9206 | - 0.3 | 


(See Explanatory Notes, puge 13) 





TABLE 2 


MARKET VALUE AND VOLUME OF SALES EFFECTED ON 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 


Totals for October 1946 and Monthly Averages (in thousands) 








Stocks (shares) 
Bonds (principal amount,$) 1/ 
Rights and Warrants (units) 


Market Value (dollars) 
Total 
Stocks 


Bonds 
‘Rights and Warrants 








Volume 
Stocks (shares) 
Bonds (principal amount,$) 
Rights and Warrants (wits) 


Bi 


81,193,885 

10,516,448 ° 
1,739, 309 
630, 67 
289,443 
&2,919 
15,268, 502 
134,607 
151,825 


riSrr1 BER Sia 


1,129,168 | 


Colorado Springs Stock Exchange 21,273 | 
Honolalu Stock Exchange 5ab, 516 
Mimneaspolis-St.Paul Stock Exch. 455,2% | 
Richmond Stock Exchange 51,044 
Wheeling Stock Exchange 55,099 | 





ree 


1/ Since March 18, 1944 United States Government bonds have not been included in these data. 
2/ Five hundred dollars or less. 


(See Explanatory Notes, page 13) 
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THE SECURITIES EXCHANGES 
TABLE 3 


ROUWD-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NOAMEMHERS 


(Shares) 


Transactions of Specialists (except 
All Round-lot Sales for Gddelot Accounts) in Stocks Transactions for Odd-lot Accounts 
in Which They are Registered of Odd-lot Dealers and Specialists 
| Sales 
Purchases none ee 
Total 


125,770 

103,290 | 
113,560 | 
121,896 

100, 350 | 
54,600 | 
609,460 | 


1,017,910 | 116 89,850 | 
1,336,400 175,450 | 

- 24240,910 217,810 | 
213,930 

211,690 

8,676,030 | 2220 | 908,730 


156,840 
15 | 335,780 | 

| 232,360 

17, | 133,830 

18 119, 260 

19 324,990 060 | 40,670 
Total for Week 963,750 | 1,018,740 | 


Oct. 21 115,410 86,030 | 
22 | 102,290 
23 108,550 | 
Pan ; 102,830 | 
25 | | 123,520 | 
2 309,230 35440 | 
Total for Week 5,061,450 | 555,660 


1,072,910 
1,332,650 


Other Member Transactions Other Member Transactions 
Initiated on the Floor Initiated off the Floor 








we 
es sve 


219,545 | 4, 388,785 4,522,255 


32,080 5 795,210 853,170 
58,620 , 1,078,480 | 1,036,260 
101,990 3,700 1,901, 335 1,820, 320 
62,996 c 1,920,440 | 2,130,744 
* 70,260 1,243,370 | 1,2%,860 
325,946 | 3 6,938,835 | 7,075,354 


~ 
Niwrur Oonr 
eves 


47,640 1,099,540 | 1,148,540 
101,820 | 21 2,016,770 | 2,048,000 
90,810 t 1,396, 340 
98,730 * 1,122,070 
545980 763, 710 
17,200 248,720 
411,180 6,661,530 | 6,727,380 





~ 
wwbaw 
“ees 


x 
S888 BSSeSse sBeses Ssesess 


41,940 684,850 7,180 
39,790 719, 380 142,620 
43,885 | 800, 310 786,685 
$1,090 | 700,240 | 716,150 
41,970 | 3 763,900 712,450 
15,000 250,860 | 243,430 
233,675 3,929,540 | 3,995,515 


50,420 912,960 835,280 
59,160 1,059,320 | 1,062,740 
72,310 | 1,662,480 
1,448,030 
1,425,550 

642,940 

6,851,169 | 7,076,020 





(See Explanatory Notes, page 13) 














MEMBER AND NONMEMBER GROUPS 
PURCHASE AND SALE BALANCES IN STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 


STANDARD AND POOR'S 90-STOCK PRICE INDEX 
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SHS THOUSANDS SPECIALISTS’ ROUND-LOT BALANCES SHS. THOUSANDS 
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MEMBERS’ ON-FLOOR ROUND-LOT BALANCES 


MEMBERS OFF-FLOOR -ROUND-LOT BALANCES 


rr ner erg 


NONME MBERS' ROUND- LOT BALANCES 


ODD-LOT CUSTOMERS. eee 
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TABLE 4 


ROUND-LOT AND ODD-LOT STOCK TRANSACTIONS OM THE WEW YORK CURS EXCHANGE 
POR ACCOUNTS OF MEMBERS AND NONMEMEERS 


(Shares) 


Round-lot Transactions of 
Specialists in Stocks in Which 








sf 
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880 
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1,709,005 | 1,754,675 


246,515 243,050 
456,270 434, 300 
307,175 | 359,090 
263,740 20,515 
183,490 | 206,325 
T.,335 77,170 
1,588,525 | 1,580,450 


~ 
~ 


nw» 
2 
a 
oo 


160,080 160,760 
167,935 hg, 300 
195,090 189,995 | 
162,150 174,630 
151,025 | 158,665 
70,715 70,680 
906,985 {| 919,090 


o8 B8BEc08 


$11,475 
2. {POO 
383,150 
0,629 
329,90 
157,745 


(See Explanatory Notes, page 14) 
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TABLE 5 


ODD-LOT STOCK TRANSACTIONS OM THE NEW YORK STOCK EXCHANGE 
FOR ODD-LOT ACCOUNTS OF ODD=LOT DEALERS AND SPECIALISTS 


Sales by Customers to 


200,426 
330, 093 
291,231 
183,297 
193,708 
| 1,198,755 
112,01 
123,470 
135483 
124,886 
187,759 
684,419 





11,350,622 
10, 369,155 
6,296,296 
8,425,817 
36,441,890 


(See Explanatory Notes, page 13) 
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THE SECURITIES EXCHANGES 


Explanatory Notes 


Table 1 


Each index represents the current market value of shares outstanding as a per cent 
of the average market’ value of these shares during Jamary 1939; the base value of each 
group is adjusted to take account of substitutions in the component issues and of changes 
in shares outstanding, The industry groups represented in these series include all in- 
dustries which accounted for at least one per cent of either the volume or value of New 
York Stock Exchange trensactions in common stocks in 1942, The composite index is the 
aggregate current market value of all issues in the component indexes as a per cent of 
the ageregate base value of these indexes, 


Table 2 

These data on securities sales, reported in connection with fecs paid under Section 
31 of the Securities Exchange Act of 1934, include all sales effected on exchanges, except, 
since March 1944, United States Government issues, They cover odd-lot as well as round- 
lot transactions. It should be noted that most exchanges’ reports for a given month cover 
transactions cleared during the calendar month and that clearsnces occur for the most part 
on the second day after that on which the trade actually has been effected, 


Tables 3, 4, and 5 


Total round-lot sales reported in Tables 3 and 4 include all stock sales effected in 
round lots but exclude transactions in rights and warrants. Round-lot transactions are 
transections in the unit of trading or mitiples thereof; odd-lot trensactions are those 
involving a number of shares less than the unit of trading. On the New York Stock Exchange, 
the unit of trading for most stocks is 100 shares; some less active stocks have a 10-share 
unit. On the New York Curb Exchange, the unit of trading for a given issue may be 100 
shares, 50 shares, 25 shares, or 1C shares, 


Totel round-lot sales effected on the New York Stock Exchange, shown in Table 3, are 
consistently lerger than the round-lot voluue reported on the ticker of that exchange, in- 
asmuch as the ticker or "reported" volume fails to include certain types of round-lot trans- 
actions ordinarily amounting to from 5 to 10 per cent of round-lot sales on the exchange, 


Total round-lot sales on the New York Curb Exchange, shown in Table 4, may differ from 
the round-lot volume on that exchange reported on the ticker, inasmuch as the ticker or 
"reported" volume includes the round-lot sales of rights and warrants and fails to include 
certain classes of round-lot stock transactions, 


Short sales in Tables 3, 4, and 5 include only those short sales which are restricted 
under the Commission's rules; "exempt" snort sales are included vith other sales, 


As used in these tables, the term "members" includes regular and associate exchange 
memoers, their firus, and their partners, including special partners, 


- On the New York Stock xchange, (Table 3), the transactions of specialists in stocks 
in which they are registered include all rounid-lot transactions in an issue by a member for 
his own account or for his firm's account vhile the member wes acting as specialist in that 
issue. Transactions fur the odd-lot account are excluded, as are transactions for the men- 
ber's account in issues other than those in which he was acting as specialist. For spe- 
cielists who also act as odd-lot deslers in certain issues, round-lot trades for their odd- 
lot account are included with round-lot trades of odd-lot dealers in the succeeding item, 


On the New York Curb Exchange (Table 4), round-lot transactions of specialists in the 
stocks, in which they ere registered are not directly comparable with the round-lot trades 
of specialists on the New York Stock Exchange, since on the former exchenge odd-lot trans- 
ections are handled solely by specielists, and the round-lot transactions of specialists 
resulting frow such odd-lot transactions are not segregated from the specialists’ other 
round-lot trades. 


For earlier data, see Statistical Series releases and earlier Statistical Bulletins, 








Current Apsets 


Cash on hand end in banks 

United States Government securities 
Receivables from Government 2/ 
Other Notes and accounts receivable 
Inventories 


Other current assets 3/ 


Current Liahilities 


Advances and prepayeents, Government 2/ 
Other notes and accounts payable 
Federal income tax lisbilities 4/ 
Other current liabilities 5/ 


Net Working Capital 


CURRENT ASSETS AND LIABILITIES OF ALL 


UNITED STATES CORPORATIONS 1/ 


(Billions of Dollars) 


Iten 


Total Current Assets 


Total Current Liabilities 





1/ Banks and insurance companies are excluded. Data for 1939-1942 are based on Statistics of In- 


coms, covering virtually all corporations in’ the United States. Data for 1943-1945 are estimates 
based on data compiled from many different sources, including data on corporations registered 
with the Commission. Because of the nature of the figures, these estimates are subject to re- 
vision. Data for 1942 and later years are not completely comparable with those of prior years 
since the tax laws after 1941 permitted the more extensive use of consolidated statements. How- 
ever, this applies only to receivables and payables other than U. S. Government; net working capi- 


tal is not affected. Tax refunds in recent statements have been treated here as show on the 
corporations’ books. 


These regeivables from ani payables to the United States Government do not include amounts offset 


against each other on the corporation's books or amounts arising from sub-contracting which are 
not directly due from or to the United States Government, 


Other current assets include marketable securities other than United Stetes Government securities, 


The post-war credits in excess profits taxes were not deducted from Federal income tax liabili- 


ties bot were considered as non-current assets until they became due under the provisions of the 
Tax Adjustment Act of 1945. 


For 1942-1946, such current liabilities include provisions for renegotiation other than those com 
bined with income tax liabilities, 


rm 
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CORPORATIONS CORPORATIONS 


ESTIMATED EXPENDITURES ON NEW PLANT AND EQUIPMENT 
BY PRIVATE CONCERNS If THE UNITED STATES i/ 


19% - 1946 
(Wiliicas of dollars) 





eit eal TS i ealacaatiediaa ceo 
tn 1946 | 


untry 1%5 | 1%6 | 196 | 1945 
Powrth Trisd Secuxi | Firat Fourth | 
| Quarter | Querter | Quarter | Quarter Quarter | 
~ amcy ems eee ° = on ee ee ee “ . — eee es ne we a6 eee ee ~ ee ee ee 
al) Industries i 3,400 | 3,300 {| 2,810 | 2,21 2,300 
+ Fi ' i } } 
j 7 a ' — .. 
Manufacturing and Miniag 1,790 (| 1,359 1,530 | 1,210 | 1,380 
Railroad 210 (| 130 


130 | 100 160 
Blectric ant Gas [Ttilities 


Commorete). anc Miscellanems 3/ 


cee ilgeaeccmsiiaaialinainetgerosion 
f : 


Semmes ane es ene A TE I SE 


poem |: aeeren oe 
luyiustey pinion 


Meuufnotaring and Miming 
Railroad 
Electric and Gas Ttilities 


Comercial and Kissellangous 3/ 


2) ow ee ee oe 





1/ Besed on « joint survey by the Department of Coumerce and the Securities and Exchange 
Comilsrion. Agricultural concerns are excluded from this compilation. 


2/ Third ani forrth qarter 1946 data are estimates based on anticipsted capital expend- 
itures. 


3/ This category includes trade, services, finance, commnication, and transportation 
other than railroad. 


4/ Figures for 19391943 are Federal Reserve Board estiuates based on Securities end Ex- 
changs Commision cata and other data. These figures do not agree precisely with the 
totals iucluded in the gross national product estimates of the Department of Commerce. 
The sain difference lies in the inclusion in Commerce figures of certain outlays 
charg’ to current eccount. 
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